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STEEL HITS NEW HiI,
SHARES SIlL AT 97 12,

Boom Times Appear on Wall Stree
Trading Takes Spurt-Big Auto

Mergers Rumored.
(By the Internatieaal News Service
New York. Aug. 22.-Another new hil

record for Steel, this time at 97 1-2. ar
about .250,000 shares traded in on ti
exchange gave Wall Street the a.Ppea
ance of boom tirnes again today.
Other stocks reached for high reco

and some accomplished them. Lsven ti
rails woke up and, at one time in tl
afternoon the professionals started
get out of industrials believing that i
labor troubles had all been settled at
that rails would lead the market. Th
got over that notion after a fext minut
and went back to the industrials. whit
closed in the midst of the most buo
ant movement seen s8ince 14st October.
Concerning Steel there is little to sa

except to repeat what a director ba

today, namely, that the present uartet
net earnings would be fully as good
the June quarter. and that zio-e I
cends may naturally be expected.
Steel has already added more than tU
0.000 to its market price since the jut
quarter's report was niade public. Ive
point advanced in the market nicaos $i
-i.60 to the Steel stockholders for the
are .%00 shares. The curre.t year
earnings will beyond question exceed $jo
W@O*. so that professional Wall Stre
has good foundation for its optimism.
Two more mergers are being conside

ed. One that involves the Packard Mot
C'ar Company and the Willys-Overlar
and one by the American Locomo.,ti

S Company. Sale of $16.c.00 par of Willy
Overland stock to a syndicate wa, a
nounced today and It broke the ste
I6 a share.
This break. coming about midday, di

turbed the Street for it was not unde
stood until the announcement of the s
was made. It is knownii that one leplii
officer in Willis-Overland has been cas

ing in for months. but it now appea
that he is 0elling in order that the' ne
interests may get contfol or nearly co;
.rol
Judging frot the identity from the sy;

,;icate members. White Motors olay
icluded in the merger.
The American Locomiotive-Steel S-ri:

merger was announced and denounc
oi the Iikker todav. The annou-c-i,
:s correct, but it got out to sorm.
-eem,-d a pity to thm to let the g-
coral publi, know about the diidev! t:,
has been decided upon fot tailway ite
Spring pretiminary to the mergr.
The present p.an is to .ive Lnscomadia

st sck shar: for sh: e for Railway .:te
Spring. but that nay hehandel h,
fore final .ettlement o>f the tenis. Ste
Spring has about $.M0) of cash ar
-h assets on hand anil i.s extreme
-osperous.
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Washingto" Railway Common Gains,
But Preferred Shares Lose

Slightly.
Washington Railway common gained a

point a share at yesterday's session of the
Washington Stock Egchange. the selling
price being 79 and later 79% was bid. but
there were no sellers. Preferred shares
sold at 81. a slight decline.
Mergenthaler brought 160. Wasbington

Gan was offered at 75%. with 76 bid.
Trading in the bond list was light.

Two $500 Capital Traction bonds sold at
106, and Railway is held steady at 8l4.

Baltimore Bunks Named.
The following list of member banks of

Baltinwre. with which arrangements have
been made for the collection of checks
at par and for immediate availability of
credits have been made, has been an-
nounced by the Federal Reserve Bank, at
Baltimore:
First National. National Bank of Balti-

more. titizens' National, Farmers' and
Merchants' National. National Bank of
Comiere. Western National. National
Exchange. Old Town National. Mer-
chants'-Mechantics' National. National
Marine, National Union of Maryland.
German Hank of Baltimore, and German-
American National.

British Loan Scare Dispelled.
Althoug7h under the terms of the $2MO.-
00m secured loan to Great Britain the
$300.000,000 of securities -an be sold and
other collateral substituted, many people
bought stocks yesterday. as on other
days since the news of the loan. in the
belief that the pressure of British selling
vas now lightened. They argued that
the British investor, surrendering his
Amer icaus under the mobilization plan.
would prefer to keep a string on them
and that the influence of the investor
would be likely to sway the Treasury
officials.
The contention was also made that the

Treasury had now no inducement to sell
the securities since it had all the money
it required and could raise more by the
same process of pledging collateral. The
cpintrn that British liquidation had prac-
tically ceased was supported by the fact
that financial houses and institutions
which were in the market for bonds from
the agents of the British Goverimnent
have been notified that previous offers'
have been ithdrawn.

Eeorganisation Plan Issafe.
The reorganization managers of the

St. Iouis and San Francisco Railroad
are not perturbed 1 y the protest lodged
against the reorganization ;lan by hold-
ers of certain unsecured claims. They
have pointed out that in the decree ofl
sale It was stipulated that the unse-
eurd claims ohould he passed upon by
the court, and, if upheld. should be paid
tby the reorganization company. It is ac-!
cordingly expeoted that Judge Sanborn
will approve the cale and notify the re-
organization managers that when the
'Iaims are passed on by the court the
new company must abide by his decision.
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cof Great Britain and Ireland
'EAR 5% SECURED LOAN

QLD NOTES
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Due September 1, 1918
ayable March 1 and September I

d States gold coin, at the office of J. P. Morgan & Co., without
any British taxes, present or future.

Notes of $1,000, $5,000 and $10,000

Su-hole or in part, onf thirty (,;o) days' notice, as folloz.s
v date prior to September 1, 1917.
September 1, 1917, and on any date thereafter prior to maturity.
Loan & Trust l'ompan. -f Ne. York (sty, under a pledge agreement executed

Morgan & Co , of an aggieqcatc c'aluc of at least $300,0.000, calculated on the
being -alued in dollars at the precailing rate of exchange, i:

Value
of corporations organize4 in the United States....$100,000,000
Ne Government of the Dominion of Canada, either
s, bonds an@/ or other securities of the Canadian
............ ..... ............... ............. 100,000,000

te several following Governments, either as maker
e, Norway, Sweden, Denmark, Switzerland, and/
................. ................................. 100,000,000

aboze, the Goverunent is to deposit tenporartly with the Trust Company at the
'ork Stock Exchange collateral of aggregate :alue equal to that of the thcu Un-

of such value .11l such tenit rary collateral is 1 be ci changed from time to timc
the above ,nentt j sce uriti s

,ause of change ir narke rri e or in rate of exchange. the G-overnnuint ti to de-
a the end that the aggregate value or the pledged securities shtall equal at Icast
tc unpaid and not secured by deposited cash
ma to timte to scil for casih an. of the ricdged securitics. i: -uhih :-cnt the pro-
Pany and applied to the riirenient of notes hy purchase. if citarnable ct pri c not
isc by redemption b, I t at thc redemption pri-.

wke substituitions of Se, nvittus. but such substitutions arc not to " art tIc " lai1 C

al groups of securitics at the time held by the Trust Compan.
f 1. .f organ & Co

tile list of collateral, and t, she af ,t-I f a n c rcssarv details & IanJ

)TES FOR SUBSCRIPTION AT 99 AND INTEREST,
SLIGHTLY OVER 5% PER CENT.

!d at the office of J. P. Morgan & Co., at 10 o'clock A. M.,
ill be closed at 10 o'clock A. M., August 28, 1916,
earlier, in their discretion.

AND .ILL .4 'LI. i TI r.\t .L LA!. 'N A.Vi Ei ENT, To 4H ARD
'lER .I3IOIUT 7i i \ .111 V.1 1 FIR.

E PA.A4BLI .1T TiHE OFIll: Ft I F v!nhG.V & <. \' . Fl '' n RK
R, ..\') Tli ! 1il (,F P.;'1!.\'T iLL BEi 'E.
Hl NOTICE 10i ALL(T3,1

I be delivered pendinq the c;a p; Ich,:tint notes

1. P. MORGAN & CO.
NA TIONAL CITY BANK

era- lork ( tt.
A RRIS, FORBES & CO.

BROWN BROTHERS & CO.
EE HIGGINSOA & CO.

J. & W. SELIGMAN & CO.
TRUST COMPA NY, !t\

FA RMERS LOAN & TRbST COMPAA'Y
Ac. l'ok h~t

ILLINOIS UNION TRUST COMPA NY
( hicago Pittsburgh.

3. freh-alailled. BALTIMOREPRODUCEa
ok iothing. C O VIMzi;

Ite. standad. W 53all ssl- t'llII.Te l e

. Lit. b1i1i.. f bob 1- 13 I I cond $.I, nof r.

1-,d. t'ni0la-a 0101 neal":) IjjLana 2. K,,at do O~. :r d,.;.ndaaa' 4IC

11-34,i ldl 1 i 0..d ~ a l'o~ 29. Wlaz.ae 01'0.Z d' ".p'aa.i~
NARKET. , a .d

fat Is co ier eiii.
'i for Lheat 1aid j U KI- U d, A . .

t l ee tat imr r11t.. B-1r
oldea wLa t t d 1b ntas. ,,'., rota Sa bioena 21b . urge !-V do -ta ,

ihnd a t id ew- on a xlia ad Vaool one... :j.23 g l'a2 P-dl &R- 26A tle.l'h na;l'
mtenoporttakingp 3sis l ee irs. uaes.116.t1.1"s..

.00 9 buh6i.aIl LTRY nm. I.. ituzd. unlewt .eI ot

.mainly Amiertcan i t
iat 55.5M buaelt d'l aali.. 3 d . ite . 1 t p-nd '.0sol
1&19 beans &1k dc old Lenz. 4 b. oid -. 1t d, tca to ou oc. w, ul '_4 L aC ."clln 2...T ar .A-

the wheat left ne t n od 'o~)a~ tn an.~~t 08 adN.2 ~i
0 out of tiheir pol 0hn ei-oiido 145 i01.a

flsDnlcles being aid i or u.*. .. eau.FlsSutfrDvre

thnre ia little hcope.~ r. og I. n no n.3n.d. Orfrdvret'mRyodP Rp

rd iater. Shetemaber i.'a o b k"a, 0.. .oa~010?ad htr n lde, odta
erdsi'. final prOi3.k, d erb ,n ibb oe oehrut. UUtI f le

sap net decline tfor*~ ci ~..~o11ro sl'.~ 3 1

e hcar elmn c a . "e ra, r i~ ~.d ap
ira 10etamot short sttl ol 0d cl ~lEtteNw nge.3..

nidedl I'l 3011o ' lb 01 A em i,
rei 10..4!4' bo.a..lle b o 7.. al

ther'rinto, a'Ca i hl.t0a43:en.os.isln 301. ~

thee pati e dslr' ta'na hlm.M7.I. 1030 i. 8I CO O E A IY IJLD

lcallato.daybra.Mi. ouSeYrl
an ot: o , sper cen : s rl., 1a r 01a. "ci.a tl.. e.

131Srtit forlla.cocif.ouro5tkdo

ill r 3.1n1ianab. c..2o'eau

cal today O Bn l h uare. Ot g. t.ibl.--EG --ab't Ie. Mar-

-hoetaroai.nd \ rg:nlnatil.eler
111151 3 ~ l~tl.,. n~I.ir. auet . t"~ il.. :nr, Weg . orgu a .rst. :aft. Southervrah

a07~lIltolnt t e o3 a:. . 4a2 00and1can.ed E.:2rnti 32; l a
ieloa~md.o'Bi'TT1R--0 earat r. ,Ottras.duuatdI.Arata.

1 -t., la3; rint.. l fb. extras 3 em2iliraistmam
atras,3ao315otiret. 29I PHIADEPHI PRODU.aynd
Pens11ani.an Vigiia.tzie, laErrta

.r. m aller. I; do.Wite la gbrns. III , tmc w ,1A pact s Po pl
old ens ri1i an i-ie, .dl.t a ll tolos mem

.. .4 04', 31.;11 d ..c , ol roeer a.0 'atag 'a, ducrk. Whitectd ~n
Pek7 nr'igs sout. 15a1, d. Idiano IR. 2er. a'ung. ~ aau.. e~,YJ
intr: o.,24 enn. r'r 'cebs.. 15a 6 d,. smale.
ICa' : ! gtar , ' ldll pa r..3 . dopg pi.5

g0c fu0 lt, young I 1 itlland oe r t t0* l, 1o ,S . .W
tod. r, : Ilb. eah rrr9,l d.." l.I eac.. 2i0. '

04 tg iane n.. ork io a t o aa,:5 dw" JhoJO~* & U Pu~e
Virim0 bl. 2 !ic a sal. dto..s :.erb S P' 514el in ~ K P f5 5 0 .Se w t

4t0. an a e hatern r e. t e1 ., hi ; '' 73a I1
23 ampt, large brgt b (05 6. ap
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